UNOFFICIAL COPY

: R

CHICAGO COMMUNITY BANK
1110 WEST 35TH STREET ”
CHICAGO, I 60609
Doc#. 0329449297

WHEN RECORDED MAIL TO: Eugene "Gene* Moore Fee: $38.00
CHICAGO COMMUNITY BANK Cook Gounty Recorder of Deeds
1110 WEST 35TH STREET Date: 10/21/2003 03:16 PM Pg: 1018

CHICAGO, IL 60609

SEND TAX NOTICES TO:
CHICAGO COMMUNITY BANK
1110 WEST 25TH STREET
CHICAGO, IL 62019 FOR RECORDER’S USE ONLY

This Assignment of Rents prelsared by:

RO Y 26 (.

ASSIGrMENT OF RENTS

THIS ASSIGNMENT OF RENTS dated September Z, 2003, is made and execuied between 31st Street
Properties, LLC, an llinois Limited Liability Company qreferred to below as "Grantor") and CHICAGO
COMMUNITY BANK, whose address is 1110 WEST 35TH STREET, CHICAGO, L. 60609 (referred to below as
"Lender").

ASSIGNMENT. For valuable consideration, Grantor hereby assigns, yrants a continuing security interest in,
and conveys to Lender all of Grantor's right, title, and interest in and *n_the Rents from the following
described Property located in Cook County, State of lllinois:

Lot 7 in Resubdivision of Lots 11 to 20 inclusive in Block 10 in Sherman and Others Subdivision in the
East 1/2 of the West 1/2 of the Southeast 1/4 of Section 28, Township 39 No'th, Range 14, East of the
Third Principal Meridian, in Cook County, lilinois.

The Property or its address is commonly known as 250 W. 31st Street, Chicago, IL 50516. The Property \J
tax identification number is 17-28-435-030 )

FUTURE ADVANCES. Specifically, without limitation, this Assignment secures, in addition to the amounts specified
in the Note, all future amounts Lender in its discretion may loan to Borrower, together with all interest thereon.

THIS ASSIGNMENT IS GIVEN TO SECURE (1) PAYMENT OF THE INDEBTEDNESS AND (2) PERFORMANCE
OF ANY AND ALL OBLIGATIONS OF BORROWER AND GRANTOR UNDER THE NOTE, THIS ASSIGNMENT,
AND THE RELATED DOCUMENTS. THIS ASSIGNMENT IS GIVEN AND ACCEPTED ON THE FOLLOWING
TERMS:

GRANTOR’S WAIVERS. Grantor waives all rights or defenses arising by reason of any "one action® or
"anti-deficiency” law, or any other law which may prevent Lender from bringing any action against Grantor,
including a claim for deficiency to the extent Lender is otherwise entitled to a claim for deficiency, before or after
Lender's commencement or completion of any foreclosure action, either judicially or by exercise of a power of sale.

BORROWER’S WAIVERS AND RESPONSIBILITIES. Lender need not tell Borrower about any action or inaction
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No Requirement to Act. Lender shall not be required to do any of the foregoing acts or things, and the fact
that Lender shall have performed one or more of the foregoing acts or things shall not require Lender to do any
other specific act or thing.

APPLICATION OF RENTS. All costs and expenses incurred by Lender in connection with the Property shall be for
Grantor’'s account and Lender may pay such costs and expenses from the Rents. Lender, in its sole discretion,
shall determine the application of any and alt Rents received by it; however, any such Rents received by Lender
which are not applied to such costs and expenses shall be applied to the Indebtedness. All expenditures made by
Lender under this Assignment and not reimbursed from the Rents shall become a part of the Indebtedness secured
by this Assignment, and shalt be payable on demand. with interest at the Note rate from date of expenditure until
paid.

FULL PERFORNAMNCE. If Grantor pays all of the Indebtedness when due and otherwise performs all the
obligations imposed uzan Grantor under this Assignment, the Note, and the Related Documents, Lender shall
execute and deliver to-Grantor a suitable satisfaction of this Assignment and suitable statements of termination of
any financing statemeni o Fie evidencing Lender’s security interest in the Rents and the Property. Any termination
fee required by law shall be a!d by Grantar, if permitted by applicable law.

REINSTATEMENT OF SECURINY A“NTEREST. If payment is made by Borrower, whether voluntarily or otherwise, or
by guarantor or by any third party, o the Indebtedness and thereafter Lender is forced to remit the amount of that
payment (A) to Borrower’s trustee in bankruotcy or to any similar person under any federal or state bankruptcy law
or law for the relief of debtars, (B) by reaison of any judgment, decree or order of any court or administrative body
having jurisdiction over Lender or any of Lenuel’s property, or (C) by reason of any settlement or compromise of
any claim made by Lender with any claimant ‘inciuding without limitation Borrower), the Indebtedness shall be
considered unpaid for the purpose of enfarcemeri ai this Assignment and this Assignment shall continue to be
effective or shall be reinstated, as the case may be, nciwithstanding any cancellation of this Agsignment or of any
note or other instrument or agreement evidencing the ‘\ndehtedness and the Property will continue to secure the
amount repaid or recovered to the same extent as if that amaint never had been criginally received by Lender, and
Grantor shall be bound by any judgment, decree, order, settleient or compromise relating to the Indebtedness or to
this Assignment.

LENDER’S EXPENDITURES. If any action or proceeding is coinmencaed that would materially affect Lender's
interest in the Property or if Grantor fails to comply with any provision” of this Assignment or any Related
Documents, including but not limited to Grantor’s failure to discharge or'pay when due any amounts Grantor is
required to discharge or pay under this Assignment or any Related Documeris -Lender on Grantor's behalf may
(but shall not be obligated to) take any action that Lender deems appropriate, including but not limited to
discharging or paying all taxes, liens, security interests, encumbrances and other claims, at any time levied or
placed on the Rents or the Property and paying alt costs for insuring, maintaining and preszrving the Property. All
such expenditures incurred or paid by Lender for such purposes will then bear interest-ai fie-rate charged under
the Note from the date incurred or paid by Lender to the date of repayment by Grantor. ‘Al such expenses will
become a part of the Indebtedness and, at Lender’s option, will {A) be payable on demand; (B)-be added to the
batance of the Note and be apportioned among and be payable with any installment payments to become due
during either (1) the term of any applicable insurance policy; or (2) the remaining term of the Note; or (C) be
treated as a balloon payment which will be due and payable at the Note’s maturity. The Assignment also will secure
payment of these amounts. Such right shali be in addition to all other rights and remedies to which Lender may be
entitled upon Default.

DEFAULT. Each of the following, at Lender’s option, shall constitute an Event of Default under this Assignment:
Payment Default. Borrower fails to make any payment when due under the Indebtedness.

Other Defaults. Borrower or Grantor fails to comply with or to perform any other term, obligation, covenant or
condition contained in this Assignment or in any of the Related Documents or to comply with or to perform any
term, obligation, covenant or condition contained in any other agreement between Lender and Borrower or
Grantor.

Default on Other Payments. Failure of Grantor within the time required by this Assignment to make any
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received in payment thereof in the name of Grantor and to negotiate the same and collect the proceeds.
Payments by tenants or other users to Lender in response to Lender’'s demand shall satisfy the obligations for
which the payments are made, whether or not any proper grounds for the demand existed. Lender may
exercise its rights under this subparagraph either in person, by agent, or through a receiver.

Mortgagee in Possession. Lender shall have the right to be placed as mortgagee in possession or to have a
receiver appointed to take possession of all or any part of the Property, with the power to protect and preserve
the Property, to operate the Property preceding foreclosure or sale, and to collect the Rents from the Property
and apply the proceeds, over and above the cost of the receivership, against the Indebtedness. The mortgagee
in possession or receiver may serve without bond if permitted by law. Lender’s right to the appointment of a
receiver shall exist whether or not the apparent value of the Property exceeds the Indebtedness by a substantial
amount. Emplayinent by Lender shall not disqualify a person from serving as a receiver.

Other Remedies. aonder shall have all other rights and remedies provided in this Assignment or the Note or by
law.

Election of Remedies c'ection by Lender to pursue any remedy shall not exclude pursuit of any other
remedy, and an election 10 rizke expenditures or to take action to perform an obligation of Grantor under this
Assignment, after Grantor’s fiiure to perform, shall not aftect Lender’s right to declare a default and exercise
its remedies.

Attorneys’ Fees; Expenses. If Lender institutes any suit or action to enforce any of the terms of this
Assignment, Lender shall be entitied to.recaver such sum as the court may adjudge reasonable as attorneys’
fees at trial and upon any appeal. Whetharornot any court action is involved, and to the extent not prohibited
by law, all reasonable expenses Lender incurs that in Lender’s opinion are necessary at any time for the
protection of its interest or the enforcement of ts richts shall become a part of the Indebtedness payable on
demand and shall bear interest at the Note rate from the date of the expenditure until repaid. Expenses
covered by this paragraph include, without limitation, however subject to any limits under applicable law,
Lender's attorneys' fees and Lender’s legal expenses, whether or not there is a lawsuit, including attorneys'
fees and expenses for bankruptcy proceedings (including eficrts to modify or vacate any automatic stay or
injunction), appeals, and any anticipated post-judgment collection services, the cost of searching records,
abtaining title reports (including foreclosure reports), surveyors' reporis, and appraisal fees, title insurance, and
fees for the Trustee, to the extent permitted by applicable law. Grartor a'so will pay any court costs, in addition
to all other sums provided by law.

MISCELLANEQUS PROVISIONS. The foilowing miscellanegcus provisions are a zart of this Assignment:

Amendments. This Assignment, together with any Related Documents, constiviies the entire understanding
and agreement of the parties as to the matters set forth in this Assignment. No alteraton of or amendment to
this Assignment shall be effective unless given in writing and signed by the pariy 0! parties sought to be
charged or bound by the alteration or amendment.

Caption Headings. Caption headings in this Assignment are for convenience purposes oniy ard are not to be
used to interpret or define the provisions of this Assignment.

Governing Law. This Assignment will be governed by, construed and enforced in accordance with
federal law and the laws of the State of lllinois. This Assignment has been accepted by Lender in the
State of lllinois.

Joint and Several Liability. All obligations of Borrower and Grantor under this Assignment shall be joint and
several, and all references to Grantor shall mean each and every Grantor, and all references to Borrower shall
mean each and every Borrower. This means that each Borrower and Grantor signing below is responsible for
all obligations in this Assignment. Where any one or more of the parties is a corporation, partnership, limited
liability company or similar entity, it is not necessary for Lender to inquire into the powers of any of the officers,
directors, partners, members, or other agents acting or purporting to act on the entity’s behalf, and any
obligations made or created in reliance upon the professed exercise of such powers shall be guaranteed under
this Assignment.
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ASSIGNMENT OF RENTS
(Continued) Page 7

WAIVER OF HOMESTEAD EXEMPTION. Grantor hereby releases and waives all rights and benefits of the
homestead exemption laws of the State of lllinois as to all Indebtedness secured by this Assignment,

WAIVER OF RIGHT OF REDEMPTION. NOTWITHSTANDING ANY OF THE PROVISIONS TO THE CONTRARY
CONTAINED IN THIS ASSIGNMENT, GRANTOR HEREBY WAIVES ANY AND ALL RIGHTS OF REDEMPTION
FROM SALE UNDER ANY ORDER OR JUDGMENT OF FORECLOSURE ON GRANTOR’S BEHALF AND ON
BEHALF OF EACH AND EVERY PERSON, EXCEPT JUDGMENT CREDITORS OF GRANTOR, ACQUIRING ANY
INTEREST IN OR TITLE TO THE PROPERTY SUBSEQUENT TO THE DATE OF THIS ASSIGNMENT.

DEFINITIONS. The following capitalized words and terms shall have the following meanings when used in this
Assignment. Unless specifically stated to the contrary, all references to dollar amounts shall mean amounts in
lawful money of the-lnited States of America. Words and terms used in the singular shall include the plural, and
the plural shall ircieue the singular, as the context may require. Words and terms not otherwise defined in this
Assignment shail have the meanings attributed to such terms in the Uniform Commerciat Code:

Assignment. The worc "Assignment” means this Assignment of Rents, as this Assignment of Rents may be
amended or modified frote time to time, together with all exhibits and schedules attached to this Assignment of
Rents from time to time.

Borrower. The word "Borrower" means Mark J. Sipich.
Default. The word "Default" means.ine Default set forth in this Assignment in the section titled "Default".

Event of Default. The words "Event ¢f Default" mean any of the events of default set forth in this Assignment
in the default section of this Assignment.

Grantor. The word "Grantor" means 31st Streel “roperties, LL.C.

Guaranty. The word "Guaranty" means the guaran'y frum guarantor, endorser, surety, or accommodation party
to Lender, including without limitation a guaranty of all or part of the Note.

Indebtedness. The word "Indebtedness” means all princiza!, interest, and other amounts, costs and expenses
payable under the Note or Related Documents, together wit!i z! renewals of, extensions of, medifications of,
consolidations of and substitutions for the Note or Related Docur»ents and any amounts expended or advanced
by Lender to discharge Grantor's obligations or expenses incurred Oy Lender to enforce Grantor’s obligations
under this Assignment, together with interest on such amounts as provided in this Assignment.  Specifically,
without limitation, Indebtedness includes the future advances set forth i e Future Advances provision of this
Assignment, together with all interest thereon.

Lender. The word "Lender” means CHICAGO COMMUNITY BANK, its successais and assigns.

Note. The word "Note" means the promissory note dated September 2, 2003, in the original principal amount
of $280,000.00 from Borrower to Lender, together with all renewals of extensions. of; modifications of,
refinancings of, consolidations of, and substitutions for the promissory note or agreement’ e interest rate on
the Note is 6.500%. Payments on the Note are to be made in accordance with the following pavinent schedule:
in 83 regular payments of $1,907.18 each and one irregular last payment estimated at $242,724.45. Borrower's
first payment is due Octcber 2, 2003, and all subsequent payments are due on the same day of each manth
after that. Borrower’s final payment will be due on September 2, 2010, and will be for all pringipal and all
accrued interest not yet paid. Payments include principal and interest.

Property. The word "Property” means all of Grantor's right, title and interest in and to all the Property as
described in the "Assignment" section of this Assignment.

Related Documents. The words "Related Documents” mean ali promissory notes, credit agreements, loan
agreements, environmental agreements, guaranties, security agreements, mortgages, deeds of trust, security
deeds, collateral mortgages, and all other instruments, agreements and documents, whether now or hereafter
existing, executed in connection with the Indebtedness,

Rents. The word "Rents" means all of Grantor's present and future rights, title and interest in, to and under any
and ali present and future leases, including, without limitation, all rents, revenue, income, issues, royalties,
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